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DIEN BIEN GIA GIAO DICH

THONG TIN CO PHAN
Ma giao dich CX8
San giao dich HNX
Gié thip nhét 52 tuin
Gié cao nhét 52 tudn
Gié tri vbn hoéa (ty VND)
Vén diéu 1¢ 19,568 ty
Luwong cb phiéu lwu hanh 1.858.960cp
KLGD trung binh 10 ngay
Cb tirc ndm gan nht 12.5%

THONG TIN SO HUU
Cb dbng c4 nhan 82.15%

Cb doéng t chirc 17.85%

Phong Phan Tich

BAO CAO PHAN TiCH CO HOI PAU TU

Cong ty Co phan Pau tw va Xay lap Constrexim So6 8

I. PHAN TICH CAC PIEM CO BAN CUA DOANH NGHIEP

1. Diém néi bat dang luu y

> Tinh hinh tai chinh va sdn xudt kinh doanh cia Céng ty twong déi on
dinh va lanh manh, dam bdo mic ¢é tire tang trieong cho ¢ déng;

> Cac dir &n ciia Cong ty dang tham gia thi céng va ddu thau |1a nhiing dy
an c6 quy md trung binh, phan 16n ciia cdc don vi Nha nuéc, dé thuc hién
va dé quyét toan; cac dw dn dwoc trién khai ding ké hoach, dam bdo
dong tién ca trong ngan va dai han;

> Ké hoach san xudt kinh doanh dwoc xay ding kha sat véi hoat dong thuc
tién cua CONg ty va co tinh kha thi cao; duw kién nam 2010, EPS dat 2.300
donglco phiéu;

> Bén canh dé, Céng ty dang xic tién tim Kiém, thicong thdo dé mé rong
hoat dong dau tie vao mét sé dir &n bat dong san nhue: xay dung chung
cw, nha vwon, biét thyr tai Ha Ngi va TP. Hé Chi Minh. Nguon vén dé
thyec hién cac Dy &n chui yéu 1a von tu co.

CAC CHI TIEU TAI CHINH CO BAN

Khoin muc 2,007 2,008 2,009 2010E
Vén chi so hitu 19,658 19,658 19,658 19,658
Doanh thu thudn 115,289 109,920 130,737 150,000
Loi nhun sau thué 1,997 3,418 4,682 4,500
ROA (%) 1.54 2.60 3.78 4.02
ROE (%) 8.59 13.6 17.2 15.0
EPS co ban 1,021 1,747 2,393 2,289

Nguon: BCTC Constrexim 8, BSC
2. Hoat ddng san xuit kinh doanh ciaa Cong ty
> Hoat dong cot 16i
Cong ty hién c6 cac nhom dich vu chinh nhu sau: xay ldp dan dung, duong va
ha tang, dich vu tu van kiém dinh va kinh doanh nguyén vat liéu xay dung.
Trong d6 doanh thu tir xy lap cong trinh dan dung chiém ty trong chu yéu qua
cac nam (ty trong trung binh 96%/ Doanh thu) (Tham khdao Phu luc 3)

Vii Thing Binh, Trwéng Phong Phan tich

Email: binhvt@bsc.com.vn

Pham Xuan Anh, Phu trach B§ phan PTCB  Nguy&n Thanh Hoa, Can b Phan tich
Email: pxuananh@bsc.com.vn Email: hoant@bsc.com.vn
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> Vi thé cia Cong ty trong nganh

- Cong ty CH phan Dau tu va Xay lip Constrexim 8 dugc danh gia 1a mot
trong nhirng don vi din dau Constrexim Holdings voi kha ning tu chu trong
san xuét kinh doanh, hoat dong hi¢u qua, gitr vitng va phat trién duoc thuong
hi¢u Constrexim trong tuong lai.

- CX8 di tich lity nhiéu kinh nghiém trong coéng tic thi cong dudng giao
thong nhu qudc 10, giao théng nong thén, ha ting khu cong nghiép va ha ting
khu d6 thi.

- Trong cac nim qua, Cong ty duoc cac nganh chirc ning danh gia tot vé
chét lugng dich vu thong qua viéc thi cong cong trinh dat chét lugng, nhiéu
du 4n do cong ty thuc hién da dua vao khai thac va dat dugc hi¢u qua cao.

- Constrexim 8 dat muc trung binh vé hiéu qua hoat dong ciia nganh. Trong
nam 2009, ROA dat 3,78% so vdi binh quan nganh 1a 4,1%. Loi nhuén gop
bién dat 3,65%/nam, cao hon so véi muc binh quan nganh 1a 0,15%. Tuy
nhién, ké tir nam 2010, co c4u loi nhuan ciia Constrexim 8 s& c6 su dong gop
cta linh vuc bat dong san. Theo d6, loi nhuan gdp bién s& ting nhanh cing
v6i dinh huéng cua lanh dao cong ty chuyén dich sang kinh doanh, dau tu
linh vuc BPS két hop véi mang dich vu truyén thong 1a thi cong, xay lap cac
cong trinh dan dung (Tham khao Phu luc 2)

» Phwong thic kinh doanh

- Dau vao (Nguyén vit li¢u)

+ Cong ty chi yéu sir dung cic nguyén vt liéu xay dung va thiét bi dugc cung
cap tir cac ngudn trong nudc nhu: cat vang, cat den, da cac loai, sit thép cac loai...
+ Su 6n dinh cta ngudn cung cip nguyén liéu:

Véi truyén thong hoat dong 1au nam trong nganh x4y lap, uy tin, dic biét 1a
quan h¢ vdi cic nha cung cap truyén thong, cac loai nguyén vat liéu, may mac
thiét bi phuc vu thi cong cic cong trinh ctia Cong ty luén duoc dap tng kip
thoi, ddy du, gia ca hop 1y, 6n dinh. Py 14 yéu t6 quan trong gitp hoat dong
san xut kinh doanh ctia Cong ty trong nhitng nim qua ludn hoan thanh ké
hoach. Céc ban hang truyén thong con tao moi diéu kién vé vén cho don vi khi
gip kho khan chua thu hdi duoc von va can huy dong von khi ¢6 nhu cau.

+ Nham gitup don vi c6 ngudn nguyén vat liéu 6n dinh, CX8 da xay dung ké
hoach, phuong an cu thé, ky két nguyén tic voi ting khach hang dbi tac va
danh mot s6 phan cd phan cho cic khach hang truyén thong dé tao su lién két

chit ché trong quan hé lién két chudi gi4 tri.
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- Thi truong

Thi truong cua Cong ty ngay cang dugc mé rong ra cac dia ban ngoai thi truong
truyén thong 12 Ha Noi nhu Cao Bang, Son La, Ha Nam, Thai Binh, Hung Yén,
Bén Tre, Long An, Vinh Long, Can Tho, va Thanh phé Hd Chi Minh.

- Khach hang

Khéch hang ctia CX8 chu yéu c6 dugc tir viéc ddu thiu cac cong trinh c6 sir

dung von ngan sach Nha nudc.

3. Két qua kinh doanh qua céc nim

DT thuén (tr dong) 115,289 | 109,919 | 130,737
LN gop 2.64 3.33 3.65
Doanh thu hoat dong TC 1.90 2.98 2.05
Chi phi tai chinh 1.04 0.82 0.63
Chi phi 1ai vay 1.04 0.79 0.63
CPQLDN 1.60 1.69 1.48
Loi nhuan thuan 1.90 3.80 3.58
Loi nhuan khac -0.17 -0.27 0.36
LNST 1.73 3.11 3.58

Nhén xét: KQKD nam 2009 cua doanh nghiép c6 su cai thién kha so v4i nam

2008. C4c chi s6 trén doanh thu déu tang truong hon so v&i cac nam trudc.

4. Panh gia vé cac chi tiéu tai chinh doanh nghiép

Chi tiéu 2007 2008 = 2009
Chi tiéu vé kha ning thanh toin

H¢ s6 thanh toan ngén han 108 111 115
Hé s6 thanh toan nhanh 071| 0.74 0.78
Chi tiéu vé co cAu vén

Heé s6 No/Tong tai san 082 0.81 0.78
Hé s6 No/Vén chi sé hitu 459 | 429 | 355
Chi tiéu vé ning luc hoat dong

Vong quay hang t6n kho 3.18 2.65 3.58
Doanh thu thuin/Tong tai san 089 | 083 1.05
Chi tiéu vé kha ning sinh 1oi

Heé sb Loi nhuan sau thué/DTT (%) 1.7 31 3.58
Heé s6 loi nhuan tir HDKD/DTT (%) 1.9 38| 358
ROE (%) 8.6 13.6 17.2
ROA (%) 15 2.6 3.78
Lai gdp bién (%) 2.64 3.33 3.65
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> Nhoém chi tiéu thanh toan: Hé sé thanh toan cia Cong ty qua cac nim it
c6 khac biét. Hé sb thanh toan ngan han cua Cong ty dat tiéu chuan, nhung
thip so vai trung binh nganh, hé s thanh toan nhanh dat khoang 0,7.
Nguyén nhan 14 do dic thu cia don vi xay dung, tham gia nhiéu dy an
dang trong giai doan thi céng nén gié tri san xuat kinh doanh d& dang tai
c4c cong trinh cao va chiém mat ty trong khé 16n trong co cau tong tai san.

> Nhom chi tiéu vé co cdu vén: Cong ty st dung mirc don bay tai chinh
cao hon so v&i muc trung binh chung cua nganh (1.28 1an). Tuy nhién véi
muc chénh léch gitta ROA va ROE trong nim vira qua, cho thiy CX8
van str dung hiéu qua chinh sach don bay.

> NhoOm chi tiéu vé ndng luc hoat dgng: Vong quay hang ton kho va vong
quay tai san cua Cong ty trong nhimg nim gan day dat mac trung binh
cua nganh, cac dy an cia Cong ty khong bi kéo dai va dong vén ((theo
thong tin tir www.stockbiz.vn, vong quay hang ton kho cia céc doanh

nghiép nganh Xay ldp niém yét trung binh vao khodng 1,95; vong quay
tai san dat khoang 0,72)

> Nhoém chi tiéu sinh loi: cac chi s6 vé kha ning sinh 10i cua Cong ty kha
kha quan, ty I¢ l&i gop bién tang qua cac nam. Doanh thu nam 2009 tang
16% s0 vé6i nam 2008, do vay cAc chi s6 vé kha nang sinh 10i nam 2009 da
¢ nhiéu chuyén bién tich cuc so nim 2008. Véi hé s6 ROE = 17,2% va
ROA= 3,78% cua Cdng ty ¢ muc trung binh so véi céc cdng ty cung nganh
c6 mic von diéu 1é tuong dong dugc niém yét trén HNX.

5. Céc hgp d@dng dang thuc hién va da dwoc ky két

Thoi gian Giatri

thuc hién  (tr ddng)

Cha diu tu Ni dung hop dong

Cai tao nang cap Qudc 16 62 ctra khau Binh

1 So GTVT Long An Hiép — Moc Héa — Long An 12/2009 14.000
2 Truong PH Tay Bic Nha hoc Khoa Kinh té - Truong PH Tay Bac 11/2010 10.000
3 Truong PH Tay Bic Nha KTX 5 tang — Truong DH Tay Bic 12/2009 3.000
4  Congty An bat Nha may cua nhya An Pat 2010 4.000
5  Ban QLDA2 thuoc CDBVN Thi cong Qudc 16 1A (Pdng Nai) 10/2010 25.000
6  Truong PHSPKT Hung Yén Thi cdng nha 5 tAng truong PHSPKT Hung Yén  11/2009 12.887
7  Ban QLDA Q. Long Bién Thi cong truong Viét Hung 11/2009 20.502
. . Thi cong cum nha diéu hanh, nha hoc, thi
8  Truong PHSPKT Hung Yén nghiém Truong PHSPKT Hung Yeén 03/2010 35.502
9 Cuc Thué Théi Binh Thi cdng Nha lam viéc 7 tang Chi cuc thué 05/2010 6.315

Huyén Hung Ha - Thai Binh
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Ban QL cac du an cong trinh
giao théng Tra Vinh

10 Thi cong Quéc 16 60 Tinh Tra Vinh 10/2010 18.645

1 Mf')t SO conkg trinh dang thuong ) 8.000
thao hgp dong

Téng 157.851

Nguon: Cong ty Constrexim 8

Ngoai ra, qua phéng véan dai dién Cong ty, tie ddu néim 2010 dén nay:
- COng ty da trang thau mot sé cdng trinh xay l4p sau:

Theoi gian Thoi gian Gia tri

Ndi dung hop dong

ky HP thuc hién  (tr dong
1 Truong THCS An Duong - Tay H6 T3/2010 2010 7.600
2 Duong vao khu TDTT B CA - Tan Triéu - Thanh Xuan T1/2010 2010 9.000
3 Thi cong vuon hoa Thi x& Phlc Yén — Vinh Phuc T5/2010 2010 10.000

Nguon: Cong ty Constrexim 8

- Mgt sé cong trinh Céng ty di tham gia dw thdu va che thong bao két qud:
e Cong trinh sén van dong thi xa Phdc Yén

e Ha ting thoat nudc ciia Nha may XM Hoang Thach - Quang Ninh

e Cong trinh duong 279 Lao Cai...

7. Dy kién phan bé doanh thu

(Pon vi: Triéu dong)

Chii diu Gi tri D kién

hop dong Doanhthu 2010

1 So GTVT Long An 14.000 12.000
2 Trudong DH Tay Bic 10.000 10.000
3 Trudong DH Tay Bic 3.000 3.000
4  Congty An Dat 1.000 ™
5 Ban QLDAZ2 thugc cuc duong bo VN 25.000 1.500
6  Truong DPHSPKT Hung Yén 12.887 4.000
7  Ban QLDA Q. Long Bién 20.502 12.000
8  Truong DPHSPKT Hung Yén 35.502 15.000
9  Cuyc Thué Thai Binh 6.315 3.000
10 Ban QL céac du an cong trinh giao théng Tra Vinh 18.645 12.000
12 Trudng THCS An Duong - Tay HO 7.600 7.600
13 Puong vao khu TDTT Bo CA - Tan Triéu - Thanh Xuén 9.000 9.000
14 Thi céng vuon hoa Thi xa Phic Yén - Vinh Phuc 10.000 10.000
Téng 99.100

Nguon: Cong ty Constrexim 8
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(*) Constrexim 8 thyc hién gop von véi Cong ty CP An Pat dé san xuat cira nhua 16 thép mang thwong hiéu
Constrexim sé 8, gia tri dau tw: 1 ty dong véi ty 1é loi nhudn ¢é dinh la 16.5%/nam. Tinh t6i thoi diém hién tai,

du dn nay chwa di vao hoat dong, nén chwa ghi nhan doanh thu cho nam 2010.

Ngoai ngudn thu tir xay I4p, doanh thu nam 2010 con dén tir c4c hang muyc sau:

6.

Cho thué VP tai toa nha C7 Thanh Xuan Bac - HN;
Kinh doanh nguyén vat liéu xay dung;
Dich vu tu van kiém dinh.

M#t s6 dw bao cac nim tiép theo
> Ké hoach kinh doanh trong 03 nam:

Doanh thu thuan Trdong 120,000 150,000 157,000

Vén chu s hitu Trdong 26,786 27,806 29,914
Loi nhuan sauthué  Tr dong 4,150 4,050 4,200
LNST/DTT % 3.46 2.70 2.68
LNST/VCSH % 15.49 1457 14.04
Vén diéu 1& Trdong 19,568 19,568 19,568
Cb tic % 125 13 135
EPS DPong 2.121 2.070 2.146

Nguon: Cong ty Constrexim 8

Nhdn xét:

>

Theo chiing t6i, vé6i tinh hinh kinh té thé giéi va Viét Nam dang dan hoi
phuc, tuy con nhiéu kho khan, thi trudng bat dong phan san phan khic
trung binh dang 4m dan tré lai, nhu cau xay lap thi céng cac cong trinh
cung do ciing s€ tang truong theo.

Bén canh d6, Cong ty dang xdc tién tim kiém, thuong thao dé mg rong
hoat dong dau tu vao mot s6 du &n xay dung chung cu, nha vuon, biét thy
tai Ha Noi va TP. H5 Chi Minh. Ngudn vén dé thuc hién cac Dy an la
vén tu ¢ va cac ngudn vén Khac.

Theo chung t6i, CX8 dwa ra con sd loi nhuan 2010 1a khé than trong.
Niam 2010, chung t6i cho rang loi nhuan sau thué cia CX8 c6 thé dat
4.500 triéu dong, tng voi mic EPS 1a 2.289, cao hon mtic EPS ma CX8
dua ra trong ké hoach kinh doanh 1a 2.070 dong. Nguyén nhan 13 do nim
2010, Céng ty mo rong hoat dong sang cac linh vuc kinh doanh mai,
dong thoi kiém soat chi phi tot, tir 6 gitip gia tang loi nhuan bién.

Véi nhimg cin ctr V& cac dy an dang trién khai va s& trién khai trong thoi

gian téi noi trén, ching tdi cho rang ké hoach loi nhuan, c6 tac va cac muc
tiéu phat trién trong nim 2010 va 2011 do Céng ty Co phan Pau tu va Xay

B&o cao phan tich Cong ty Cé phan Pau tw &Xay lip Constrexim s6 8| CX8



www.bsc.com.vn

Cong ty TNHH Chirng khoan Ngan hang Pau tw va Phat trién Viét Nam

Iip Constrexim s6 8 cong bd cé tinh kha thi. Hoat dong xay ldp van 1a linh
vuc hoat dong chinh mang lai thu nhap cét 16i cho Cong ty.

I1.DINH GIA CO PHIEU
Chung t6i st dung hai phuong phap co ban trong dinh gia la phuong phap
P/E va P/B, dugc tinh dua trén P/E va P/B binh quan caa cac CP niém yét
trén SGDCK TP.HCM va Ha Noi hoat dong trong linh vuc xay dung va vat
lieu. EPS forward nam 2010 ciia CX8 1a 2.289 dong.
o  Phuwong phap so sanh P/E
- Hé sé P/E nganh binh quan nganh (tzi ngay 17/05/2010): 10,98.
- Hé s6 diéu chinh nganh: 10,98 x 80% = 8,784
- Gia mot cb phiéu: 2.289 x 8,784= 20.107 ddng/céd phiéu.
e Phuwong phdp so sanh PIB
- Tai thoi diém 31/12/2009, gia tri s6 sach mdi co phiéu 1a 13.858 dong/co
phiéu, tng vai tong sé ¢b phiéu 1a 19,568 triéu co phiéu.
- Hé sé P/ B binh quan nganh (tai ngay 17/05/2010): 1,88.
- Hé s6 diéu chinh nganh: 1,88 x 80% = 1,504
- Gia mot ¢o phiéu: 13.858 x 1.504 = 20.842 @dng/céd phiéu.
e Xdc dinh gia trj doanh nghiép trén mai cé phiéu

Két qua dinh gia Gia (VND) Ty trong

Phuong phap P/E 20.107 50%

Phuong phap P/B 20.842 50%
Trung binh gia quyén 20.475

Ghi chl: Hé sé diéu chinh nganh dwoc \dy gan twong dwong véi chi sé thi
trirong 1a 80% do Cong ty sap niém yét trén san HNX.

I1l. PANH GIA RUI RO

CAc rui ro tac dong truc tiép toi hoat dong caa CX8 ¢ thé ké dén nhu sau:

1. Rii ro kinh té

- Téc dé tang truong kinh té: Toc do ting truong caa nén kinh té va nganh
xay dung thuong ¢6 mdi quan hé thuan chiéu. Khi nén kinh té tang truong tot,
lam phét dugc kiém soat, thu nhap cua nguoi dan tang 1én thi nhu cau déi véi
nha ¢ ting 1én. Nguoc lai, néu nén kinh té cham phat trién, thu nhap cua
ngudi dan sut giam dan téi kha nang vé nha & bi han ché thi nganh xay dung
s& chiu nhiéu tac dong tiéu cuc. Do do, sy phat trién caa nganh nay ndi chung
cling nhu ctia Cdng ty ndi riéng phu thudc rat 16n vao su ting truong kinh té
cta dat nudc.

- Lam phét va ty gia hdi dodi: Khi xay ra lam phat, Cong ty phai tang von luu
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dong, do d6 1am giam kha ning sinh 10i ¢ thé mang lai. Ty 1& lam phét cao
kéo theo gia ca cua cac yéu té dau vao ting 1én lam ting chi phi san xuat va
giam lgi nhuan cua cong ty.

- L&i suat: do dic thu nganh trong thi cdng xay dung cac cong trinh c6 quy
mo I6n phat sinh thuong xuyén nhu cau tin dung ngan han, vi thé bién dong
vé I4i suat ciing anh hudng dén hiéu qua caa cong ty.

2. Rui ro trong hoat dong kinh doanh

- Ruii ro vé thanh khoan: trong linh vuc xay dung co ban, thoi gian thi cong
céc cong trinh kéo dai, viéc nghiém thu, ban giao duoc thuc hién ting phan,
giai ngan von cham, qua trinh hoan tat hd so thi cong ciing nhu théng nhat
phé duyét quyét toan gitra chi dau tu va nha thau thudng mat thoi gian, do
vay, viéc chiém dung vén 1a phé bién.

- Riii o vé cdc yéu to dau vao: Su bién dong giad ca nguyén vat lidu theo
chiéu huéng gia ting trong thoi gian ngin, s& lam cho kinh phi dau tu cta cac
chil dau tu tang theo. Piéu nay c6 thé 1am cho sé lwong va qui mé cac du an
dau tu giam xudng, anh huong dén doanh sb ciia nganh xiy dung noéi chung
va cua Constrexim 8 noi riéng. Trong nhitng nam vira qua, tinh hinh lam phat
trong nudc ting cao khién cho gia ca nguyén vt lidu dau vao cua Cong ty
nhu sat, thép, xi ming. .. ting theo. Gia sat, thép, gia xi mang c6 luc da ting
gip 2 - 3 1an so voi cung ky nam 2007. Gia ca vat lidu xdy dyung ting dot bién
tac dong nhanh chong dén gia ca cac yéu td dau vao ciia Cong ty, day chi phi
1én cao ddi v6i nhitng hop dong thi cong dai han di ky. Piéu nay di gay anh

huong dén loi nhuan cta Cong ty.

IV. PANH GIA SO BQ TREN GOC PQ THI TRUONG
1. Co ciu co ddng va cac chi thé co vai tro chi phdi
- Co ciu ¢ dong (thoi diém 10/12/2009)

Co déng trong mrdéc 123
- To chuc 02 349.200  3.492 17,85
- Canhan 121 1.607.600  16.076 82,15
Cé ddng nuwéc ngoai 0 0

Tong 123 1.956.800  19.568 100

- Danh sach c6 déng 16n nam trén 5% (thoi diém 10/12/2009)
Sb c6 phan

269.200

Tén cb dong

Ty trong (%)
13,76

Tong cong ty CP Dau tu xay dung
va thuong mai Viét Nam
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2 ViiDuc Tién 140.557 7,18

Tong 409.757 20,94

- Danh sach cb dong sang 1ap va ty 18 ¢6 phan nam git

Tén co dong S6co phan Ty 1é (%)
dung va thuong mai Viét Nam
2 65 co dong khac 1.014.267 51,83
Tong 1.283.467 65,59

(Nguon: Gidy dang ky kinh doanh sé 103010381)

2. Nhan xét

C6 thé thay, cb dong trong nudc chiém ty Ié I6n nhat trong co ciu co dong,
Cong ty khong bi chi phéi boi yéu té nudc ngoai. Ngoai ra, cac ¢ dong trong
nuéc chu yéu 1a ¢ nhan va cac thanh phan khac, nim giir s6 lwong cb phiéu
tuong ddi 16n. Theo khao sét cua ching tdi, Constrexim 8 chua duoc mot to
chtc 16n ndo kiém soat ¢ phiéu luu hanh trén thi trudng ngoai Tong cong ty

CP Pau tu xay dung va thuong mai Viét Nam (Constrexim Holdings).

V.

1.

KHUYEN NGHI PAU TU
Panh gia chung

> Tinh hinh tai chinh va san xuét kinh doanh ciia Cong ty tuong ddi 6n dinh

>

2.

va lanh manh, dam bao muc ¢b tic ting trudng cho cd dong (khoang 4%/
nam)

Theo phong Phén tich - BSC, cac du an cua Cong ty dang tham gia thi
cong va dau thau 1a nhitng du an c6 quy mé trung binh, phan 16n cua cac
don vi Nha nudc, dé thuc hién va d& quyét toan; cac du an dugc trién
khai dting ké hoach, dam bao dong tién ca trong ngén va dai han.

Ké hoach san xuét kinh doanh dugc vach ra khé séat véi hoat dong thuc
tién ctia Cong ty va cd tinh kha thi cao.

Khuyén nghi dau tu

Tir nhitng danh gia trén vé co cau cd dong, tinh hinh tai chinh, ké hoach kinh

doanh, phuong 4n tang von cua Cong ty CP Pau tu & Xay lap Constrexim s6
8, chung tdi khuyén nghi MUA/NAM GIU’ dbi véi c6 phiéu CX8 & ving gia
khoang 20.000 - 22.000 dong/cp cho ca muc tiéu dau tu ngan han va dai han.
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Phu luc 1

Cac chi tiéu tai chinh ctia doanh nghiép qua cac nam

CHI TIEU NAM 2008 NAM 2009
Téng gia tri tai san (tr dong) 132.247 123.899
Doanh thu thuin (tr dong) 109.920 130.737
Vén diéu I¢ (tr ddng) 19.568 19.568
Vén chii sé hiru 25.016 21.187
LN tir hoat dgng kinh doanh 4177 4.681
LN khac 197.3 (300)
LNTT 3.877 5.150
LNST 3.418 4.682
LN tir hoat dgng kinh doanh 3.58 3.8
LN khac/DTT (%) -0.27 0.36
LNTT/DTT (%) 3.93 3.52
LNST/DTT (%) 3.11 3.58
Loi nhuan tir HDKD/DTT (%) 3.58 3.8
ROE (%) 13.6 17.2
ROA (%) 2.6 3.78
EPS 1.747 2.393
Phu luc 2

So sanh céc chi tiéu ciia Constrexim 8 véi mot s6 Cong ty ciing nhém dé niém yét
(twong dong vé nganh nghé, qui mé va thwong hi¢u)

. Valuation Tang trwéng Le'i nhuan Cac chi tiéu
Chi so B ]
nganh Loi .
OO i MM KT ooy
bién (%) :
Nganh 10.98 1.88 | 43,867.55 | 97,537.92 | 23,304.45 26.42 18.77 4.1 17.14 0.15 3.04 1.23 5,803.97
CX8 - - - 123,899 27,187 (6.42) 15.9 3.78 17.2 3.65 3.55 1.15 5,975
ASM 9.24 2.05 560.06 873.77 272.17 N/A 94.88 6.94 22.28 0.18 2.11 1.22 68.21
B82 10.1 3.11 79.65 141.95 23.49 45.64 11.83 5.56 33.57 0.12 5.04 1.07 9
BCC 6.34 1.17 1,253.16 5,108.61 1,196.86 15.84 25.12 3.87 16.53 0.2 3.26 4.12 226.04
BHC 8.65 2.37 67.95 161.17 47.33 16.5 3.73 4.87 16.59 0.15 2.4 1.05 4.63
BHV 4.23 2.09 50.7 43.79 22.9 18.85 43.1 | 27.38 52.36 0.34 0.93 1.53 13.14
BT6 10 2.18 880 624.46 348.76 2.71 N/A | 14.09 25.24 0.18 0.76 1.76 116.89
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BTS 10.1 1.4 1,330.49 4,493.81 1,114.47 10.89 19.77 2.93 11.82 0.25 3.02 2.76 150.56
C92 16.13 2.96 49.04 160.93 15.23 33.01 112.6 1.89 19.97 0.08 9.56 0.91 3.47
CCM 8.21 1.73 168 118.06 62.55 38.36 19.35 | 17.32 32.7 0.17 0.89 1.43 24.79
CDC 21.43 3.32 504.86 450.58 148.22 39.12 2.62 5.23 15.9 0.13 2.01 1.08 314
CIC 16.67 1.75 97.46 257.57 52.1 0.34 40.81 2.27 11.22 0.02 3.94 0.99 6.25
CID 20.31 1.38 20.77 28.15 14.53 N/A N/A 3.63 7.04 0.12 0.94 1.01 1.24
CMC 8.6 1.97 94.24 72.57 45.83 N/A N/A | 15.11 23.92 0.12 0.58 2.27 10.96
CNT 7.72 1.62 327 1,320.63 177.37 26.37 34.66 3.21 23.87 0.04 6.36 1.03 50.74
CsC 79.87 3.06 125.12 240.63 36.65 N/A N/A 0.65 4.27 0.04 5.34 0.81 2.23
CTD 11.46 2.28 2,583 1,520.33 1,077.84 53.12 7.93 | 14.82 20.91 0.13 0.41 2.37 269.12
CTl 9.02 3.04 436.5 457.95 198.56 24.24 24.32 | 10.57 24.37 0.32 1.29 1.05 85.69
CT™ 39.14 5.48 165.7 64.86 29.82 N/A N/A 6.53 14.2 0.12 117 1.19 5.15
CTN 9.49 15 171.01 494.37 106.36 23.15 12.76 3.64 16.93 0.09 3.64 111 26.27
CVvT 16.51 2.33 150.4 140.07 60.68 N/A N/A 6.51 15.02 0.24 131 1.29 10.41
CyC 23.49 0.69 86.21 329.79 121.43 5.36 N/A 111 3.02 0.16 1.72 1.34 4.61
DAC 4.26 2.74 57.59 40.16 21.15 53.48 47.96 | 33.65 | 63.87 0.32 0.88 18 15.44
DC4 11.29 2.33 87.31 141.89 36.11 | 133.33 60.69 545 | 2141 0.12 2.92 11 9.08
DCC 14.05 1.46 289.43 379.69 201.88 N/A N/A 5.43 10.21 0.06 0.88 1.41 27.67
DCT 11.57 1.13 367.52 685.23 318.42 | 103.68 59.14 4.64 9.98 0.2 1.14 111 43.16
DHA 6.73 1.53 482.77 334.77 307.71 16.66 2134 | 2143 | 23.32 0.42 0.09 4.83 88.14
DIC 17.41 2.61 332.5 338.67 116.87 26.18 9.68 5.64 16.34 0.07 1.89 0.99 21.14
DID 176.98 2.95 88.12 73.15 29.52 N/A N/A 0.68 1.69 0.08 1.47 0.64 0.57
DNC 18.81 1.32 27.45 51.98 20.6 N/A N/A 2.81 7.08 0.09 1.52 1.26 15
DTC 4.58 3.88 88.9 85.92 2291 38.05 36.89 | 22.58 | 84.67 0.29 2.73 0.9 22.12
DXV 34.63 2.92 266.31 483.48 102.05 36.94 N/A 1.59 7.54 0.05 3.73 2.79 11.1
HAS 15.65 0.84 118.4 247.92 151.88 N/A N/A 3.05 4.98 0.15 0.62 2.19 9.13
HCC 7.75 2.1 76.11 60.56 33.81 29.75 54.52 | 16.22 29.05 0.11 0.8 1.87 11.47
HHL 77.02 2.05 70.91 76.1 37.01 N/A N/A 121 2.49 0.08 1.06 1.37 1.27
HLY 4.72 2.33 40 27.66 16.16 0.54 11.37 | 30.62 52.4 0.27 0.63 1.7 9.28
HOM 7.09 1.2 979.2 2,273.27 850.76 N/A 66.25 6.07 16.23 0.24 1.67 0.73 138.07
HPS 8.52 0.95 20.5 26.86 20.68 49.6 14.39 8.96 11.64 0.22 0.3 3.86 2.59
HSG 5.55 191 2,875.24 2,819.43 1,139.45 68.94 20.48 | 18.38 | 45.49 0.27 1.47 1.13 557.48
HT1 9.76 1.34 1,606 7,140.45 1,202.81 28.64 11.04 2.3 13.68 0.18 4.94 0.7 189.08
HT2 9.73 1.23 1,276 2,324.21 1,012.92 38.82 25.91 5.64 12.95 0.24 1.29 3.1 174.97
HUT 30.81 3.95 642.6 1,045.26 109.75 | 246.89 74.4 2 19.01 0.09 8.49 111 29.23
ICG 14 2.46 507 469.14 178.98 12.38 24.47 7.72 20.24 0.12 1.49 1.36 39.14
1JC N/A 291 1,826.14 N/A N/A 2.91 4.99 N/A N/A N/A N/A N/A N/A
L10 7.33 1.66 215.1 447.34 125.12 37.59 46.67 6.56 | 23.46 0.11 2.57 1.16 34.55
L18 7.35 1.23 117.25 565.55 69.1 N/A N/A 2.82 23.1 0.07 6.94 1.04 22.48
L35 N/A 5.14 68.57 N/A N/A 14.38 9.87 N/A N/A N/A N/A N/A N/A
L43 7.62 1.39 97.65 151.28 66.9 N/A 12.96 8.47 19.15 0.11 1.24 1.29 14.68
L44 30.35 1.84 98 200.25 57.04 N/A 12.99 161 5.66 0.13 251 1.15 3.69
L61 9.58 1.43 144.51 231.01 99.99 25.55 3.92 6.53 15.08 0.12 131 131 17.25
L62 9.21 1.78 108 155.88 56.08 32.05 37.51 7.53 | 20.92 0.17 1.76 13 13.45
LHC 9.53 2.37 113.6 83.41 49.99 50.28 229 | 14.29 23.84 0.21 0.66 14 14.42
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LM3 11.54 1.07 81.88 273.05 75.75 N/A N/A 2.6 9.37 0.12 2.6 1.54 7.57
LO5 N/A 2.07 77.5 N/A N/A 13.9 21.41 N/A N/A N/A N/A N/A N/A
LUT 23.24 3.65 126.5 143.08 59.24 6.77 1.14 3.8 9.19 0.12 1.41 1.37 6.95
MCG 27.23 3.64 821.52 1,116.43 213.76 21.1 N/A 2.7 14.12 0.15 4.21 1.43 39.3
MCO 13.38 1.63 80.43 280.06 50.67 1.12 49.86 2.15 11.87 0.12 4.53 1.08 6.86
MEC 10.54 2.4 189 440.46 77.71 33.97 N/A 4.07 23.08 0.14 4.67 1.05 20.4
NAV 9.84 1.29 121.6 149.1 97.87 11.85 N/A 8.29 12.63 0.18 0.52 1.82 15.17
NHC 5.5 2.81 60.83 35.25 27.88 24.12 30.04 | 31.37 39.67 0.2 0.23 3.6 13.37
PHC 22.55 3.79 210 449.7 47.32 N/A N/A 2.07 19.68 0.06 8.37 0.86 10.89
PHH 17.15 3.19 345 422.85 102.12 53.89 66.71 4.76 19.7 0.08 3.08 1.03 24.12
Phu luc 3

Co ciu doanh thu va thu nhip qua cic nim

Don vi: triéu dong

Sn phim/ dich v 2007 2008 3Q.2009

: : Doanhthu Tylé (%) Doanhthu Tylé (%) Doanhthu Ty lé (%)

Xay lap 114,993 99.74 104,167 94.77 65,393 96.69
Bén hang hoa, dich vu - - 3,893 3.54 - 0.00
Dich vu tu véan kiém dinh 296 0.26 1,859 1.69 2,241 3.31
Téng 115,289 100 109,919 100 67,634 100

Nguon: Hé so niém yét Cong ty Constrexim 8

Phu luc 4

Co céu lgi nhuin gop theo tirng hoat déng qua cic nim

Don vi: triéu dong

San phim/ dich v 2007 2008 3Q.2009
e Loinhuin Ty1é (%) Loinhuan Ty1é(%) Loinhuian Ty 18 (%)

Xay lap 3,003.2 98.74 541.7 14.80 1,886.4 69.69
Ban hang hoa, dich vu - 0.00 1,325.8 36.22 - 0.00
Dich vu tu vén kiém dinh 38.4 1.26 1,792.7 48.98 820.4 30.31
Téng 3,041.6 100 3,660.2 100 2,706.8 100

Nguon: Ho so niém yét Cong ty Constrexim 8
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Phu luc 5

Chi phi san xuit kinh doanh qua cic nim

Don vi: triéu dong

2007 2008 3Q.2009

Gia tri % Dthu Gi tr % Dthu Giatri % Dthu

Gia von hang ban 112,247 97.36% 106,260 96.67% 64,926 96.00%
Chi phi ban hang - 0.00% - 0.00% - 0.00%
Chi phi QLDN 1,844 1.60% 1,853 1.70% 1,353  2.02%
Chi phi tai chinh 1,197 1.04% 900 0.82% 538  0.81%
Chi phi khéc 199 0.17% 300 0.27% 45 0.07%
Téng chi phi 115,487 100.17% 109,314 99.46% 66,863 98.90%

Nguon: Ho so niém yét Cong ty Constrexim 8
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CONG TY CHUNG KHOAN NHPT&PT VIET NAM

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10 — Thap A Vincom Tang 9 — 146 Nguyén Cong Trir
191 Ba Triéu — Hai Ba Trung — Ha noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 22200668 Tel: 84 8 38128885
Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

Phong Giao dich BSC Nam Ky Khéi Nghia Phong Giao dich Hang Tre
12-14 Nam Ky Kh¢i Nghia 20 Hang Tre - Hoan Kiém - Ha Noi
Quan 1, Tp.HS Chi Minh Tel: 39261278, 3 9261276
Tel: 84 8 8214803 Fax: 39261279

Fax: 84 8 8214804

Bd Phan Phan tich co ban

BUi Nguyét Anh Vii Phwong Nga

Tréan Thing Long Tran Kim Oanh

Nguyén Thanh Hoa D6 Thanh Phong
Nguyén Hoang Nam Pham Thi Minh Lan

Trwéng Phong Phén tich
Vii Thiang Binh
Phu trach B¢ phan Phén tich co ban
Pham Xuén Anh

Khuyén céo si dung: Ban b&o céo nay cia Cong ty Chitng khodn Ngdn hang Pau tw va phat trién Viét Nam (BSC), chi
cung cap nhiing thong tin tong quan chung vé nganh va doanh nghiép. Bdo cdo nay khéng dwoc xdy dung d@é cung cap
theo yéu cau cua bat ky té chirc hay ca nhan riéng 1é ndo hodgc cac quyét dinh mua ban, nam giit chitng khodn. Nha dau tw
chi nén si dung cac thong tin, phan tich, binh lugn cia Ban bdo cdo nhuw la nguon tham khdo truée khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi thong tin, nhdn dinh va dir bdo va quan diém trong bdo cdo ndy dwec dira trén
nhing nguon dit lidu ddng tin cdy. Tuy nhién Cong ty Chitng khodn Ngdn hdng dau tw va phat trién Viét Nam (BSC)
khong chju bat ky mét trach nhiém ndo déi véi tinh chinh xac cia nhitng théng tin dwoc dé cdp dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc sir dung toan bé hay mét phan ngi dung cia ban bao cao
nay. Moi quan diém ciing nhw nhén dinh dwoc dé cdp trong bo cao nay dwa trén si can nhdc can trong, cong minh va
hop Iy nhdt trong hién tgi. Tuy nhién nhing quan diém, nhdn dinh ndy c6 thé thay déi ma khong can bdo truéc. Ban bao
cdo nay c6 ban quyén va la tai san cia Cong ty Chitng khodn Ngdn hang Dau tu va Phdt trién Viet Nam (BSC). Moi hanh
vi sa0 chép, sira doi, in an ma khong c6 su dong Y ciia BSC déu tréi lugt.

Bdn quyén cuia Cong ty chiing khodn Ngédn hang Pau tw va phdt trién Viét Nam (BSC), 201

) Cong ty Chitng khoan BIDV (BSC) )
Bat ky ngi dung nao cua tai liéu nay ciing khong dwoc (i) sao chup hay nhan bdn ¢ bat ky hinh thic hay

phirong thirc ndo hodc dwoc cung cap néu khéng dwoc si chap thudn cia Cong ty Chiing khoan BIDV.
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